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PETITION 


OP 


DUFF    GREEN, 


ASKING  AN  ACT  TO  INCORPORATE  ''THE  UNION 
TRUST  COMPANY." 


PETITION 


To  (he  (icnvfdl  Asseiiihli/  <>/  tlir  Sfatr  of  Manjlnnd : 

Tlie  niomorijil  of  tlic  umlcrHigiicd  respectrully  reprcBents, 
that  by  refereiicu  to  the  annual  report  of  the  Secretary  of  the 
Treasury  it  appears  that  the 
Total  coinau.e  of  gold  and  silver  in  ^lie  Uni- 
ted   States,  since    17Uo    to   September 

SOtli,  in   1857,  was $601,155,486  46 

That  tlie  coin  and  bullion  iniportc(l  into  the 
United   States,  from   80th    September, 

1821,  to  September  30,  last,  was 305,967,542  00 

That  the  ex])orts  of  coin  and  bullion  from 
30th  September,  18'J1,  to  30th  Septem- 
ber,  1857,  was 505,724,276  00 

That  of  this  sum  $285,474,567  were  exjtorted  in  tlie  last 
ten  years,  and  that  of  this  sum  $158,184,049  were  exported 
in  the  last  three  years. 

By  reference  to  Mr.  Calhoun's  siieech,  in  1834,  on  the  re- 
charter  of  the  Bank  of  theT"^nitod  States,  it  will  be  seen  that 
he  says  : 

"  If  we  take  the  aggregate  jnoperty  of  a  conmumity,  that 
which  forms  the  currency  constitutes  in  value  a  very  small 
proportion  of  the  whole.  What  this  proportion  is  in  our 
country  and  other  commercial  and  trading  communities,  is 
somewhat  uncertain.  I  speak  conjecturnlly.  in  fixing  it  at 
as  one  to  twenty-live  or  thirty,  though  1  jn-esume  this  is  not 
far  from  tlie  truth.  " 

If  we  assume  that  the  pro))ortion  of  gold  and  silver  is  as 
one  to  thirty,  it  will  be  seen  that  the  export  of  ^158,184,049 
has  reduced   the  value  ot'  our  property  $4,745,521,270. 

The  undersigned  refers  to  these  facts,  wliieh  appeal-  on  the 
face  of  the  report  of  the  Honorable  Soen-tary  of  the  Trea- 
sury, because  they  are  conclusive  to  sliow  that  the  tinnncial 
crisis  and  the  suspension  of  specie  }myments  by  our  banks 
were  the  consequence  of  causes,  which  led  to  the  export  of 
so  much  specie,  and  not,  as  many  suppose,  to  an  over-issue 
of  bank    notes.     In   further  proof  of   this  he  refers  to  the 


comparative  condition  of  the  Banks  in  the  United  States,  as 
given  in  the  same  report  as  follows : 

The  specie  fund   was  in  1854 $  59,410,253 

"         '.'  "         1855 53,994,546 

''         "  "         1856 59,314,063 

1857 58,349,838 

The  circulation  was    in    1854 204,639,20'? 

"         "  ''         1855 186,952,223 

''  "  "         1856 195,747,950 

1857 214,778,822 

The  deposits  were  in  1854 188,188,744 

"  "         "  1855 190,400,342 

"  "         "  1856 212,705,662 

"  "         "  1857 230,351,352 

The  Discounts  were  in       1854. 557,389,779 

''         ''  "         1855 576,144,758 

"  "  "         1856 634,183,280 

''         "  "      *1857 .684,456,887 

If  we  compare  the  quantity  of  specie  held  by  the  hanks  at 
these  several  periods,  with  their  circulation,  deposits  and  dis- 
counts, it  will  be  seen  that  the  relative  quantity  of  specie  to 
circulation  is  so  nearly  the  same  as  to  convince  all  reasona- 
ble persons  that  the  fearful  depreciation  of  the  value  of  pro- 
perty, and  consequent  pecuniary  pressure,  were  caused,  not 
by  an  over-issue  of  bank  notes,  but  by  the  export  of  our  . 
specie. 

If,  as  some  believe,  this  pressure  had  been  caused  by  an 
over-issue  of  bank  notes,  its  effects  would  have  been  limited 
to  the  United  States,  whereas  the  pressure  has  been  no  less 
severe  in  other  commercial  nations,  and  especially  in  Ham- 
burg, at  which  point  is  a  greater  concentration  of  commerce 
than  at  any  other  city  on  the  continent  of  Europe,  and  where 
there  is  no  issue  of  bank  notes  ;  whilst  in  Paris,  where,  it  is 
said,  there  has  been  a  greater  use  of  credit  than  in  any  other 
commercial  city,  the  pressure  has  been  less  severe  than  in 
any  other  of  the  chief  centres  of  commerce. 

No  well  informed  person  can  fail  to  see  that  the  pressure 
was  caused  by  the  demand  for  specie  to  meet  the  disburse- 
ments of  the  British  Government,  in  her  wars  with  Russia, 
Persia,  China  and  India  ;  and  that  it  has  been  greater  in 
Hamburg  than  in  Paris  because,  having  no  bank  notes  to  be 
used  as  a  substitute  for  specie,  the  merchants  of  Hamburg  were 
compelled  to  meet  their  engagements  in  specie,  and  for  want 
of  it  to  suspend  payments  ;  whereas  in  Paris,  the  Bank  of 
France,  finding  that  the  Bank  of  England  was  purchasing 
silver  for  shipment  to  India,  wisely  paid  a  premium  for  gold,' 
and  was  thus  enabled  to  maintain  her  line  of  discounts, 
and,  by  keeping   the  volume  of  circulation   full,  prevented 


thnt  naralysiHof  Fn.'nch  credit  und  of  French  indufitry, which 
would  have  l»o('ii  (he  iiicvifablc  coiiKO»|nencoH  <»t"a  diriiiimtion 
of  her  currency. 

It  i«  apparent,  if  wc  recur  to  Mr.  Calhoun  h  reuiark.-j,  as 
quoted,  tlnit,  in  hiseRtimate  he  refers  to  j^old  and  nilver  coin, 
and  bank  notes  r(?])resentin{;  Huocie.  He  gjjeakH  of  "curren- 
cy" as  "projierty."  Willi  lis  notliin;^  hut  ^ohl  and  silver 
coin  iH  money.  Couf^rcss  alone  has  jiower  to  coin  money 
and  regulate  the  value  thereol",  and  of  foreign  coins.  No 
Btate  can  make  anything  else  than  gold  and  silver  coin  a  le- 
gal tender  in  payment  of  debts.  Money,  therefore,  is  the 
measure  of  the  value  of  j)ropcrty,  as  tlu;  fixed  standards  of 
weights  and  measures  are  the  measure  of  cimimodities. 

The  purjm.se  of  giving  to  Congress  tlie  ])owcr  to  coin  mo- 
ney and  to  fix  a  standard  of  weights  and  measures  was  to  es- 
tablish a  fixed  and  stable  value  to  ])ro])erty,  so  that  the 
debtor  and  the  creditor  might  each,  know,  the  one  what  he 
would  be  required  to  pay,  and  the  other  what  he  would  be 
entitled  to  receive. 

It  will  therefore  be  seen  that,  inasmuch  as  the  values  of 
our  ]iroperty  (le])end  on  the  quantity  of  currency,  and  as  the 
relative  jn'opcirtions  between  the  sum  of  the  currency  and  the 
sum  of  the  values  of  i)roperty  is  as  one  to  twenty-five  or 
thirty,  if  from  any  cause  there  should  be  a  foreign  demand 
for  specie  so  ])ressing  as  to  cause  large  quantities  to  be  ex- 
ported, tlie  effect  of  such  exports  must  be  to  reduce  the  values 
of  [)roperty  in  the  [>roj)ortiou  of"  twenty-five  or  thirty  times 
the  sum  of  the  diminution  of  the  currency. 

Altliough  Mr.  (\T,lhoun,  in  his  estimate,  refers  tu  gold  and 
silver  and  bank  notes  only,  as  currency,  in  strictness,  credit, 
whether  it  be  bills  of  exchange,  clief|ues  or  ])romisory  notes, 
used  in  the  transfer  of  the  produce  of  the  soil,  or  of  labor 
from  the  ))roducer  to  the  consumer,  ifi  currency ;  bec^iuse  this 
credit  is  used  in  lieu  of  money  ;  and  it  is  so  used  because  it 
is  chea])er  and  more  convenient  than  gtdd  and  silver  ;  and 
re})resenting  the  jiroduce  thus  tc»  be  transferred,  is  as  availa- 
ble in  making  the  transfer  as  gold  and  silver  would  be.  un- 
less the  value  of  such  ])roduee  Vm'  subject  to  depreciation. 

In  as  much  as  this  credit  is  used  in  lieu  of  money,  and  is 
only  valuable  as  the  representative  of  the  ]»roduce  transfer- 
red through  its  agency  ;  and  as  the  exftort  of  specie  dimin- 
ishes, the  value  i>f  the  property  of  the  country,  in  the  ratio 
of  twenty-five  or  thirty  times  the  sum  of  such  exports,  it  is 
apparent  tliat  whenever,  from  any  cause,  there  is  a  foreign 
demand  for  specie,  the  diminution  of  the  values  of  property. 
caused  by  the  export  of  s]>ecie,  tuust  cause  a  corresponding 
depreciation  in  the  value  of  cnclK  used  as  currency. 


What  the  sum  of  the  credit  thus  used  as  currency,  in  the 
transfer  of  the  produce  of  our  soil  and  of  our  labor  was,  it  is 
impoEsihle  to  estimate  ;  hut  we  have  before  us  an  extract  from 
a  circular  of  a  commercial  agency  in  New  York,  which  gives 
the  number  of  firms  in  the  United  States  engaged  in  trade, 
noted  on  their  agency,  not  including  California,  and  a  class 
of  small  retailers  in  the  large  cities,  at  204,061,  and  says 
that  the  losses  by  SST  swindling  and  abscond- 
ing debtors  was $5,222,500 

And  by  512  firms  unable  to  pay,  was $20,309,000 

The  same  circular  says  the  total  failures  were 

5,123,  and  that  the  total  loss  is $143,780,000 

It  estimates  the  debt  of  the  country  mer- 
chants at $2,282,000,000 

And  the  business  of  the  year  at $4,564,000,000 

For  the  accuracy  of  these  figures  we  do  not 
vouch  ;  we  give  them  as  we  find  them, 
and  contrast  them  with  the  ofiicial  state- 
ment of  the  condition  of  the  banks,  we 
find  that  on  30th  September,  1854,  the 
banks  held  specie $59,410,253 

And  had  discounted $557,389,779 

That  on  the  30th  September,  1857,  they  held 

in  specie $58,349,838 

And  bad  discounted $648,456,887 

We  find  also  that  during  this  period  the  ex- 
port of  specie  was $185,278,779 

And  that  the  effect  was  to  reduce  the  value  of 

property  in  the  ratio  of  30  to  1,  or $5,558,363,370 

It  is  surprising  that  this  depreciation  of  the  values  of  pro- 
perty should  have  so  much  reduced  the  values  of  the  credit 
used  as  currency  for  the  transfer  of  the  produce  of  our  soil 
and  of  our  labor  i'rom  the  producer  to  the  consumer,  as  to 
cause  the  failure  of  5,123  firms,  at  a  loss  of  $143,780,000. 
Or  is  it  surprising  that  the  banks,  which  with  a  specie  fund 
of  $58,349,838,  increased  their  discounts  from  $557,389,779, 
in  1854,  to  $648,456,887,  in  1857,  were  unable  under  such 
an  export  of  specie,  to  nmintain  the  value  of  the  $4,564,- 
000,000  of  commercial  credit. 

It  appears  that  the  banks  did,  in  the  face  of  this  pressure, 
enlarge  their  discounts  $126,898,108,  although  their  increase 
of  circulation  was  less  than  eleven  millions  of  dollars.  If  the 
consequence  of  this  export  of  $185,278,779  was  a  loss  of 
$143,780,000,  as  given  in  the  New  York  circular,  aided  as 
the  commerce  and  commercial  credit  were  by  bank  discounts 
to  the  amount  of  $126,898,108,  what  v/ould  have  been  the 
depreciation  in  the  values  of  property  if  there  had  been  no 


banks  to  aiH  ih(f  morchantH  ami    traders  in   sustaining  their 
credit? 

One  strikinf^  fact  is  given  in  the  tables  furnished  by  the 
Secretary's  report.  The  specie  found  in  the  banks  remains 
much  the  same  in  1857  that  it  was  in  1854  ;  and  yet  the  ex- 
port of  specie  has  been  $185,278,779,  which  has  been  taken 
from  the  other  channels  of  trade,  and  not  from  the  banks  ; 
and  hence  we  see  tliat,  nlthouE^h  the  banks  have  given  more 
than  one  hundred  millions  in  discounts,  in  aid  of  our  com- 
mercial credit  the  loss  upon  bank  notes  is  nothing,  whilst  the 
loss  upon  cotton  and  wheat,  and  all  of  our  great  staples,  is 
from  ;^0  to  50  per  cent. 

Your  memorialist  would,  therefore,  refer  to  the  past  expe- 
rience of  all  commercial  nations  to  show  that  the  quantity 
of  precious  metiils  requisite  to  sustain  their  credit  and  com- 
merce, as  compared  with  the  credit  which  may  be  advanta- 
geously used,  is  comparatively  small  ;  and  that  in  as  much 
as,  by  consent  of  civilized  nations  gold  and  silver  have  become 
the  sole  measure  of  values,  by  which  commercial  balances 
are  adjusted,  they  therefore  regulate  the  values  of  property  ; 
and  hence  the  necessity  of  maintaining  such  a  proportion  of 
gold  and  silver  as  may  be  required  to  prevent  its  deprecia- 
tion. 

Thus  the  quantity  of  blood  required  for  the  human  body 
is  estimated  to  be  about  twenty-five  })0unds,  which,  by  the 
action  of  the  heart,  is  forced  into  circulation,  and  gives  vi- 
tality and  vigor  to  the  system  ;  yet  if  one-tenth  ])art  be  taken 
from  the  body,  the  volume  is  so  muc-h  reduced  that  the  heart 
is  no  longer  able  to  perform  its  functions,  and  the  body  sinks 
exhausted,  until,  by  food  and  air,  the  proper  quantity  is  ob- 
tained. 8o,  as  the  quantity  of  money  required  to  maintain 
the  values  of  property  is  about  four  per  cent.,  if  from  any 
cause  the  quantity  is  diminished,  commerce  and  credit  must 
sink  exhausted  until  the  volume  of  currency  is  tilled.  And 
your  memorialist  a])pcals  to  the  exhibition  of  wealth,  power 
and  progress  of  Great  Britain  and  of  the  United  States,  du- 
ring periods  of  bank  suspensions,  to  prove  that  an  organiza- 
tion of  credit  has  become  an  indispensable  part  of  the  finan- 
cial system  of  nations. 

In  short,  he  would  urge  that  there  is  not  sufficient  gold 
and  silver  in  the  world  to  carry  on  its  commerce  and  indus- 
try, and  that  for  wjint  of  gold  and  silver  all  civilized  nations, 
from  the  earliest  periods,  have  used  credit  as  currency  :  that 
without  the  use  <»f  credit  no  nation  can  progress  in  tlie  arts, 
in  agriculture,  in  manufactures,  or  in  commerce  ;  and  that, 
in  as  much  as  credit  has  become  an  indispensable  element  in 
the  progress  of  civilization,  it  is  the  duty  of  Governments  to 


8 

aid  such  organizations  of  capital  as  will  give  the  greatest  ef- 
ficiency to  credit. 

If  it  be  true  that  the  sum  of  the  values  of  our  property  is 
thirty  times  the  sum  of  our  money,  and  we  so  regulate  our 
commerce  with  England,  that  in  case  of  an  extraordinary  de- 
mand for  money  in  England  she  can  export  our  specie,  then 
the  values  of  our  property  and  the  relation  between  debtor 
and  creditor  in  the  United  States,  depend  upon  the  financial 
measures  and  policy  of  England,  and  not  upon  the  regula- 
tion of  our  foreign  commerce  and  the  value  of  money  by  our 
Congress,  as  it  M'-as  the  purpose  of  our  Constitution  they 
should  do.  It  follows  that  our  system  of  finance  and  of 
credit  should  be  so  regulated  as  to  maintain  as  far  as  practi- 
cable, the  same  relation  between  the  quantity  of  money  and 
the  values  of  property ;  and  that,  as  our  productive  industry 
is  the  source  of  wealth  and  prosperity,  the  volume  of  currency 
should  increase  in  the  ratio  of  the  increased  products  of 
labor. 

By  reference  to  a  printed  paper,  which  the  undersigned 
will  cause  to  be  placed  before  each  of  your  honorable  body, 
it  will  be  seen  that  there  exists  what  is  there  termed  "the 
new  power  in  Europe''  which  is  described,  by  an  able  British 
writer  as  "an  influence"'  whose  "power  must  be  overruling 
and  its  operation  universal,"'  that  "itsj)ower  is  becoming 
supreme,''  that  "it  is  now  doing  mischief  and  may  become 
dangerous  alike  to  the  material  condition,  the  political  inde- 
pendence, and  the  domestic  order  of  States  ;"  that  "it  is  the 
grand  council  at  present  which  arranges  the  affairs  of  the 
world,  by  the  power  of  the  purse,  let  potentates  and  parlia- 
ments think  what  they  may;"  that  "it  is  the  more  power- 
ful because  its  members  are  comparatively  limited,  proceeds 
in  its  action  independently  of  ordinary  political  movements, 
and  show  itself  pursuing  its  course  uninterrupted,  undivert- 
ed, whatever  may  be  the  mood  of  the  imperial  mind,  what- 
ever may  be  the  action  of  ordinary  statesmen,"  that  "they 
form  a  grand  council  of  small  numbers  that  could  ail  be  as- 
sembled in  a  dining  room.  They  are  remarkable  for  being 
closely  connected  vv^ith  the  Governments  of  all  the  principal 
States  of  the  world,  while  at  the  same  time  they  are  not 
closely  connected  with  the  States  under  these  governments ; ' ' 
that  "this  class  is  alien  to  any  particular  country  and  is  yet 
deeply  rooted  in  the  administration  of  each  country. "  "  It 
can  command  not  only  a  mass  of  capital  enough  to  deter- 
mine the  financial  operations  of  a  Government,  the  success 
or  failure  of  a  State  loan,  buf,  it  can  influence  beneficially  or 
fatally  the  course  of  trade,  by  turning  upon  any  one  branch 
the  combined  mass  of  capital  from  States  elsewhere,  just  as 
the  five  potentates  of  Europe  can  muster  an  arnay  whicH 


ivould  imuhIi  tlie  ])L-i)plo  III"  any  uuf  Eim»i  re  niutinying  itgalust 
auy  out'  of  the  live."  But  thi.s  gruiul  council  of  luillionurics 
bas  proved  tiiat  it  is  «mwrior  to  the  political  uJniinistrutiou 
of  the  sepujatf  ccnmtries.  It  is  tit  once  alien  to  tlie  aristo 
cracy  of  any  eountry,  an«l  is  yet  iK'Coiniiif;  more  powerful  and 
therefore  uumv  rt'spcct(.'d  than  any  one  aristoeraey — unlike 
uny  order  which  we  have  yet  seen  it  has  its  home,  equally  in 
Paris,  in  Herlin,  Vienna,  Amsterdam,  St.  Petershur-j^  or 
London.  It  is  republican,  hut  if  the  aristocratic  repuhlic, 
more  close  than  the  grand  council  of  Venice,  infinitely  more 
arbitrary.  Like  that  commercial  Kepublic,  Kini^s  bow  down 
to  it ;  but  the  kin^s  that  now  bend  are  the  !i;iant  Emperors  of 
our  day  and  not  the  crawlinjj  leaders  of  the  miildle  ai^es.  The 
debates  i;f  this  ctMini-il  are  nut  reported;  its  constitution  U 
as  yet  unascertained  and  undetermined.  We  feel  its  power 
before  we  can  defin<;  it.  It  is  independent  of  political  coun- 
cils; higher  than  i)olitical  responsibilities;  ignorant  of  con- 
stitutional checks.  It  stands  confessed  in  the  actual  eventa 
of  tlie  present  week,  and  in  its  indei)endence,  perhaps,  dis- 
regard of  the  interests  wliich  it  overides,  it  extorts  from  u.s 
the  question  whether  any  account  has  yet  been  taken  of  the 
immense  institution  that  has  sprung  up  while  Emperors  and 
common  politicians  werethinking  to  settle  the  world  with  ar- 
mies and  treaties.'" 

Such  is  the  ))ower  which  regulates  and  controls  the  credit, 
the  exchanges,  and  the  commerce  of  Europe.  It  has  ])een 
the  chief  agent  for  the  distribution  of  the  loans  of  the  Gov- 
ernments of  Europe,  and  is  identified  with  and  deeply  in- 
terested in  maintaining  the  credit  of  these  governments — 
the  interests  of  whose  pu])lic  debts,  payable  chiefly  in  Lon- 
don, is  more  than  three  hundred  millions  of  dollars  j)er  an- 
num ;  and  although  much  of  it  bears  not  more  than  three 
percent.,  and  no  one  believes  it  will  ever  be  paid,  yet  it  com- 
mands a  higher  price  in  London  than  American  Railroad 
bonds  paying  eight  per  cent.,  which  all  well  informed  per- 
sons know  will  b(>  jMiid.  Why  i.s  this?  It  is  not  because 
there  is  a  ])ower  interested  in  maintaining  the  value  of  the 
credit  of  the  monarchies  oi^  Europe,  if  such  influence  that 
they  are  enabled  to  jirevent  the  conversion  of  British  three 
per  cents  into  American  eight  per  cent«?  And  how  are  they 
emililed  to  (b>  this?  Is  it  not  by  the  co-operati(%n  of  their 
concentrated  ca])ital  ?  Can  we  counteract  their  pi:)l icy  unless 
we  too  create  a  concentration  of  capital  ? 

(\nii|)are  the  ])ublic  debt  of  the  monarchies  of  Europe  with 
the  debt  of  our  Railroad  Companies.  Theirs  represent  mo- 
nies expended  in  wars,  and  in  the  maintenance  of  armieg. 
navies,  priviledged  persons  and  expensive  governments. — 
ours  represents  expenditures  on  railroads,  which  have  added 
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more  tlian  five-fold  their  cost  to  the  values  of  property,  and 
'  yields  a  profit  which  will  more  than  repay  principal  and  in- 
terest. Theirs  is  a  continuous ,  endless  toll  upon  the  pro- 
ducts of  their  industry — ours  increases  our  wealth  and  aug- 
ments our  prosperity.  And  yet  we  permit  this  credit  to  be 
■  so  much  depreciated  and  send  it  abroad  to  enrich  our  com- 
mercial rivals,  so  deeply  interested  in  maintaining  European 
monarcliieSj  instead  of  using  it  at  home  to  sustain  our  own 
industry  and  augment  our  own  prosperity. 
'  By  reference  to  the  report  on  the  Finances  it  will  be  seen 
that  our  annual  import  of  iron  and  steel  is  over  twenty  mil- 
lions of  dollars.  If  to  this,  we  add  thirty  millions  for  in- 
terest, paid  on  our  Eailroad  Bonds  held  in  England,  we  have 
the  sum  of  fifty  millions,  which  sum  compounded  at  six  per 
cent.,  will  in  twenty  five  years,  with  the  present  debt  held 
in  England,  make  more  than  three  thousand  millions  of  dol- 
lars ! !  What  the  effect  of  continuing  to  pay  this  immense 
sum  in  tribute  for  British  labor,  may  be  imagined,  when  we 
look  at  the  eiFect  of  British  dominion  in  Ireland,  in  India, 
and  in  Poiiugal, 

We  ha-ve^no  precise  data  by  which  to  estimate  the  entire 
amount  of  Bonds  issued  by  our  Railroad  Companies  and  our 
State  governments,  but  believe  that  it  is  at  least  seven  hun- 
dred and  fifty  millions  of  dollars.  If  we  admit  that  four 
hundred  millions  are  held  in  England,  there  remains  three 
hundred  and  fifty  millions  in  the  United  States,  and  it  is 
believed  that  a  sum  sufficient  to  exercise  great  influence  in 
maintaining  the  value  of  Eailroad  Bonds  may  be  concentrat- 
ed under  suitable  charters,  granted  by  the  several  States  if 
your  Honorable  body  will  inaugurate  the  measure  by  grant- 
ing an  act  of  incorporation  as  provided  in  the  bill  herewith 
submitted. 

A  large  a;mount  of  our  Railroad  Bonds  will  soon  become 
due,  and  there  is  cause  to  fear  that  the  powerful  European 
combination  so  forcibly  described  in  the  quotations  we  have 
given,  may  depreciate  their  value,  and  by  refusing  to  renew 
such  bonds,  become  the  owners  of  our  Railroads.  If  we  are 
not  able  without  ruin  to  pay  the  interest  on  our  bonds,  what 
would  be  our  condition  if  the  entire  profits  on  our  Roads 
were  sent  abroad?  This  the  proposed  Company  would  pre- 
vent, for  by  the  use  of  its  capital,  its  influence  and  its  cre'dit 
it  would  aid  the  renewal  of  Railroad  Bonds,  and  further  the 
progress  of  the  system,  and  would  soon  arrest  the  importa- 
tion of  foreign  iron  by  aiding  in  the  manufacture  of  Ameri- 
can iron. 

All  of  which  is  respectfully  submitted,  by 

DUFF  GKEEN. 


UNfV  Of  MO  COLUOf  fAUR 
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